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)UDQN =LSIHO
0LJUDQW &RQFHSWV
0XOWL ,QWHU 7UDQVNXOWXUDOLWlW PpWLVVDJHFUpROLVDWLRQ
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3LHUUH +DOHQ
¬ SURSRV GHV PRGDOLWpV G¶LQVHUWLRQ
GHV OLWWpUDWXUHV GLWHV GH O¶LPPLJUDWLRQ RX PLJUDQWHV
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9pURQLTXH 3RUUD
(W V¶LO Q¶\ DYDLW SDV GH © PpULGLHQ OLWWpUDLUH ª 
3RXU XQH UHOHFWXUH GH OD UHODWLRQ FHQWUHSpULSKpULH
j OD OXPLqUH GHV OLWWpUDWXUHV PLJUDQWHV HQ )UDQFH HW DX 4XpEHF  
&OpPHQW 0RLVDQ
3RXU XQH SRpWLTXH KLVWRULTXH GH O¶pFULWXUH PLJUDQWH
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'H O¶pFULWXUH PLJUDQWH j O¶LPPLJUDWLRQ OLWWpUDLUH
SHUVSHFWLYHV FRQFHSWXHOOHV HW KLVWRULTXHV
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/LVH *DXYLQ
)LOLDWLRQV HW )LOLDWXUHV PRGDOLWpV HW XVDJHV GH OD SDUROH
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)DQWDVWLTXH HW UpDOLVPH PHUYHLOOHX[
O¶DSSRUW GHV pFULYDLQV KDwWLHQV j OD OLWWpUDWXUH TXpEpFRLVH 
)UDQoRLVH 1DXGLOORQ
)HPPH HQ 0LJUDQFH GH PqUH 
+DILG *DIDwWL
/LWWpUDWXUHV WUDQVQDWLRQDOHV G¶(XURSH HW GHV $PpULTXHV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/H ERQKHXU D OD TXHXH JOLVVDQWH G¶$EOD )DUKRXG 
,PPDFRODWD $PRGHR
0LJUDQW 7RQJXHV *HUPDQ ± DQG LWV 2WKHUV  
6HORP .RPODQ *EDQRX
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'HSXLV OH GpEXW GX 
H
VLqFOH OH 4XpEHF YLW GDQV XQ FRQWH[WH G¶LPPLJUDWLRQ DPpULFDLQ 
O¶DSSRUW FRQVWDQW GH SRSXODWLRQV QpHV j O¶pWUDQJHU PDLQWHQX GHSXLV GHX[ VLqFOHV DXWRXU GH
 Q¶D SDV FRQQX GH YDULDWLRQV LPSRUWDQWHV PDLV LO D DVVLGPHQW FRQWULEXp DX FRXUV GHV
GpFHQQLHV j IDoRQQHU O¶LGHQWLWp HW OD FXOWXUH 3RXUWDQW OHV DQQpHV  RQW YX FRPPH XQH
QRXYHDXWp OH VXUJLVVHPHQW G¶XQH FXOWXUH GH O¶LPPLJUDWLRQ  FHOOHFL HVW DSSDUXH QRWDP
PHQW HQ OLWWpUDWXUH FRPPH XQ FRXUDQW RULJLQDO WDQW SDU VRQ DPSOHXU VRQ LQVFULSWLRQ FUL
WLTXH TXH SDU OD SODFH FHQWUDOH TX¶HOOH D ILQL SDU RFFXSHU DX VHLQ GX FKDPS OLWWpUDLUH 'HV
°XYUHV WRXU j WRXU DSSHOpHV LPPLJUDQWHV PLJUDQWHV PpWLVVHV RX SOXULHOOHV RQW IRUPp DX
F°XU PrPH GH OD OLWWpUDWXUH TXpEpFRLVH XQ FRXUDQW QRXYHDX HW GRPLQDQW GRQW O¶KLVWRLUH
OLWWpUDLUH GRLW GpVRUPDLV WHQLU FRPSWH HQ FKHUFKDQW WDQW j O¶DSSUpFLHU HVWKpWLTXHPHQW TX¶j
HQ MXJHU OH U{OH GDQV OH GpSODFHPHQW GHV SDUDGLJPHV TXL GpILQLVVHQW OD OLWWpUDWXUH HW OD YLH
OLWWpUDLUH DX 4XpEHF
6L O¶LQWpUrW SUHPLHU GHV FULWLTXHV D SRUWp VXU FH TXH OH SRqWH G¶RULJLQH KDwWLHQQH
5REHUW %HUURXsW2ULRO D QRPPp HQ  © OHV pFULWXUHV PLJUDQWHV ª %HUURXsW2ULRO
   OD SUREOpPDWLTXH V¶HVW UDSLGHPHQW pODUJLH j G¶DXWUHV SHUVSHFWLYHV 3RXU OHV
DQDO\VWHV HW OHV KLVWRULHQV O¶DWWHQWLRQ SRUWpH j FH FRUSXV D SHUPLV OD FRQVLGpUDWLRQ GH
QRXYHDX[ REMHWV j OD FRQIOXHQFH GH O¶HVWKpWLTXH GH OD GpPRJUDSKLH HW GH OD VRFLRORJLH TXL
IRUFHQW DXMRXUG¶KXL j UHFRQVLGpUHU j OD IRLV OD PpWKRGRORJLH VXU ODTXHOOH UHSRVH OD GLV
FLSOLQH GH O¶KLVWRLUH OLWWpUDLUH DLQVL TXH OD GpWHUPLQDWLRQ GHV IURQWLqUHV KLVWRULTXHV VXU
OHVTXHOOHV VH VRQW IRQGpHV OD FXOWXUH HW OD OLWWpUDWXUH GX 4XpEHF /H FRXUDQW GHV pFULWXUHV
PLJUDQWHV GH OD ILQ GX 
H
VLqFOH D DLQVL DWWLUp O¶DWWHQWLRQ VXU G¶DXWUHV SKpQRPqQHV GRQW
O¶LPPLJUDWLRQ OLWWpUDLUH TXL LQGXLVHQW OD QpFHVVLWp GH UHOLUH GHV °XYUHV FRQQXHV GX SDVVp ±
FHOOHV GH /RXLV +pPRQ GH0DULH /H )UDQF GH -XOHV 3DXO 7DUGLYHO GH0RQLTXH %RVFR RX
GH 1DwP .DWWDQ ± HW GH GpFRXYULU GHV °XYUHV HW GHV FRUSXV HQWLqUHPHQW ODLVVpV GDQV
O¶RPEUH  OHV UpFLWV GH 6XL 6LQ )DU SUHPLqUH pFULYDLQH G¶RULJLQH DVLDWLTXH G¶$PpULTXH GX
1RUG TXL D SDVVp OD SOXV JUDQGH SDUWLH GH VD YLH j 0RQWUpDO PDLV TXL HVW DEVHQWH GX
GLVFRXUV FULWLTXH  OHV pFULYDLQV G¶RULJLQH KRQJURLVH GHV DQQpHV  HW   OD YLH
OLWWpUDLUH \LGGLVK UpFHPPHQW PLVH HQ OXPLqUH SDU 3LHUUH $QFWLO HWF /H FRXUDQW GH OD ILQ
GX 
H
VLqFOH D GRQF HQFOHQFKp XQ PpFDQLVPH SOXV YDVWH TXL YLVH j UpH[DPLQHU OHV
SDUDPqWUHV GX SDVVp HW j DSSUpKHQGHU GHV °XYUHV QRXYHOOHV  GDQV ELHQ GHV FDV OHV EDVHV
PpWKRGRORJLTXHV GH O¶KLVWRLUH OLWWpUDLUH V¶HQ WURXYHQW TXHVWLRQQpHV  FRPPHQW HQ HIIHW
SRXUVXLYUH XQ SURMHW KLVWRULRJUDSKLTXH EDVp VXU GHV VRXUFHV SUHPLqUHV HW VHFRQGHV TXDQG
FHV VRXUFHV Q¶RQW SDV WRXWHV pWp FRQVHUYpHV GDQV OD PpPRLUH LQVWLWXWLRQQHOOH " ,O V¶DJLW GH
VH GHPDQGHU FRPPHQW GDQV FHUWDLQV FDV RQ SHXW DUULYHU j pFULUH O¶KLVWRLUH GX VLOHQFH
 '$1,(/ &+$57,(5
5DSSHORQV ± HW LO V¶DJLW G¶XQH GHV SOXV JUDQGHV RULJLQDOLWpV GH O¶LPPLJUDWLRQ OLWWpUDLUH
DX 4XpEHF ± TXH OHV pFULYDLQV QpV j O¶pWUDQJHU IRUPHQW OH FLQTXLqPH GHV pFULYDLQV GX
4XpEHF VRLW OH GRXEOH GH OD SURSRUWLRQ LPPLJUpH TXH O¶RQ UHWURXYH GDQV OD SRSXODWLRQ HQ
JpQpUDO

 'H SOXV SRXU OHV pFULWXUHV PLJUDQWHV RQ FRQVWDWH TXH OD SULVH HQ FKDUJH FULWLTXH
GX SKpQRPqQH V¶HVW HIIHFWXpH DXWDQW VXU OHV LQVWDQFHV GH SURGXFWLRQ HW GH UpFHSWLRQ
IRQGDWLRQ GH PDLVRQV G¶pGLWLRQ  1DDPDQ  *XHUQLFD  +XPDQLWDV  HW
&,',+&$  HW GH UHYXHV 9LFH YHUVD 0°ELXV HW 6SLUDOH DX FRXUV GHV DQQpHV 
HW  VXU O¶pODERUDWLRQ G¶XQ SURMHW HVWKpWLTXH QRWDPPHQW DYHF OHV FRQFHSWV GH FXOWXUH
LPPLJUpH

 GH WUDQVFXOWXUH HW G¶K\EULGLWp FXOWXUHOOH YRLU 6LPRQ  TXH VXU OD UHFRQ
QDLVVDQFH QRQPDUJLQDOLVpH G¶°XYUHVPDMHXUHV  /HV JHQV GX VLOHQFH GH0DUFR0LFRQH HQ
 /D 4XpEpFRLWH GH 5pJLQH 5RELQ HQ  3DVVDJHV G¶ePLOH 2OOLYLHU HQ  /HV
OHWWUHV FKLQRLVHV GH <LQJ &KHQ HQ  HW /LWWRUDO GH :DMGL 0RXDZDG HQ 
'H QRXYHDX[ FKDPSV G¶H[SORUDWLRQ VH VRQW RXYHUWV WDQW SDU O¶LPPLJUDWLRQ OLWWpUDLUH
TXH SDU OHV pFULWXUHV PLJUDQWHV WHOV O¶pYROXWLRQ GHV SURYHQDQFHV GHV pFULYDLQV OD SUREOp
PDWLTXH OLpH j O¶XWLOLVDWLRQ GHV ODQJXHV IUDQoDLVH DQJODLVH RX \LGGLVK OD SUDWLTXH GHV JHQ
UHV DLQVL TXH OHV SRVVLELOLWpV GH WUDGXFWLRQV  WRXWHV FHV TXHVWLRQV LQWURGXLVHQW GHV SUREOp
PDWLTXHV UHVWpHV MXVTXHOj LQH[SORUpHV /D OLVWH GHV PDLVRQV G¶pGLWLRQ GHV SpULRGLTXHV HW
RUJDQLVPHV FXOWXUHOV IRQGpV SDU OHV pFULYDLQV pPLJUpV GpPRQWUH DXVVL XQH LPSOLFDWLRQ
TX¶LO QH IDXGUDLW SDV LJQRUHU  DFWLIV GDQV OHXU FRPPXQDXWp IRQGDWLRQV GH SpULRGLTXHV
HWKQLTXHV  $PHULFDQ &HOW %XOOHWLQ G¶+DwWL HWF  GH PDLVRQV G¶pGLWLRQ G¶DVVRFLDWLRQV HW
G¶RUJDQLVPHV  &RQJUqV MXLI FDQDGLHQ $VVRFLDWLRQ )UDQFH+DwWL HWF LOV O¶RQW pWp pJDOH
PHQW GDQV OD VRFLpWp WRXW HQWLqUH SDU OD SDUWLFLSDWLRQ j OD IRQGDWLRQ GHV VWUXFWXUHV PrPHV
GH OD FXOWXUH HW GH OD VRFLpWp GX4XpEHF  &ROOqJH 6DLQWH0DULH 8QLYHUVLWp /DYDO eGLWLRQV
GH O¶+H[DJRQH 7KpkWUH GX 5LGHDX YHUW eFROH QDWLRQDOH GH WKpkWUH 3DUWL SULV )HVWLYDO
0pWURSROLV %OHX HWF
&HV UpIOH[LRQV V¶LQVSLUHQW GH WURLV FRQVLGpUDWLRQV WRXWHV OLpHV j O¶pPHUJHQFH GX
FRUSXV GHV pFULWXUHV PLJUDQWHV DX 4XpEHF DX FRXUV GHV GpFHQQLHV  HW  '¶DERUG
LO IDXW FRQVLGpUHU XQ HIIHW GH WHPSRUDOLWp  LO \ D GpMj XQ TXDUW GH VLqFOH TXH OHV SUHPLqUHV
PDUTXHV GH FH FKDQJHPHQW VH VRQW PDQLIHVWpHV GDQV OH FKDPS OLWWpUDLUH TXpEpFRLV 1RXV
QH VRPPHV GRQF SOXV GDQV OH FRXUDQW GHV pFULWXUHV PLJUDQWHV TXL UHOqYH PDLQWHQDQW GH
O¶KLVWRLUH OLWWpUDLUH  LO IDXW GpVRUPDLV SRVHU OD TXHVWLRQ GH OD PpPRLUH HW GH OD VXLWH j
GRQQHU j FHW LPSRUWDQW SKpQRPqQH 'HX[LqPHPHQW RQ QH SHXW FRQVLGpUHU OHV pFULWXUHV
PLJUDQWHV GH PDQLqUH LVROpH QL IDLUH O¶pFRQRPLH G¶pWDEOLU GHV OLHQV DYHF OHV FRXUDQWV
OLWWpUDLUHV SUpFpGHQWV HW IXWXUV GH OD OLWWpUDWXUH TXpEpFRLVH 'qV OHV DQQpHV  HW 
OH FKDPS OLWWpUDLUH HW FXOWXUHO DSSHODLW XQ FKDQJHPHQW GH SDUDGLJPH SOXULGLVFLSOLQDLUH  OHV
PRGLILFDWLRQV DSSRUWpHV j OD ORL IpGpUDOH GH O¶LPPLJUDWLRQ  O¶DPRUFH G¶XQ GpFOLQ
GpPRJUDSKLTXH OH SDUWDJH GX IUDQoDLV DIIHUPL SDU OHV ORLV OLQJXLVWLTXHV FRPPH ODQJXH
FRPPXQH  OHV WUDQVIRUPDWLRQV SRVWUpIpUHQGDLUHV GX QDWLRQDOLVPH TXpEpFRLV
 PDLV DXVVL O¶LQIOXHQFH WUDQVYHUVDOH GX SRVWPRGHUQLVPH HW GHV UpIOH[LRQV VXU
O¶LGHQWLWDLUH DGMRLQWH j XQ FKDQJHPHQW JpQpUDWLRQQHO FKH] OHV pFULYDLQV RQW SURYRTXp XQ
 9RLU j FH VXMHW &KDUWLHU 
 (QWUH DXWUHV GDQV 0LFRQH  HW 0LFRQH 
'( /¶e&5,785( 0,*5$17( ¬ /¶,00,*5$7,21 /,77e5$,5( 
FOLPDW IDYRUDEOH j OD IRUPDWLRQ GH FH FRXUDQW $LQVL GX SRLQW GH YXH GX FKDPS OLWWpUDLUH
RQ FRQVWDWH TXH OD OLWWpUDWXUH TXpEpFRLVH HVW UHVWpH WRXW DXVVL VHQVLEOH GDQV OHV DQQpHV
 HW  TX¶HOOH O¶pWDLW DXSDUDYDQW DX[ GpWHUPLQDWLRQV H[WpULHXUHV LGHQWLWDLUHV
GpPRJUDSKLTXHV OLQJXLVWLTXHV HWF VLJQH GH VD VLWXDWLRQ GH © OLWWpUDWXUH PLQHXUH ª
WRXWHIRLV GpSODFpH (QILQ WURLVLqPHPHQW LO IDXW VH GHPDQGHU VL OHV pFULWXUHV PLJUDQWHV
Q¶LPSRVHQW SDV XQH UpYLVLRQ GH OD PpWKRGRORJLH PrPH GH O¶KLVWRLUH OLWWpUDLUH UHQGXH
QpFHVVDLUH SRXU pYLWHU TXH OH FRXUDQW PLJUDQW QH WRPEH GDQV O¶RXEOL &HW RXEOL QH VHUDLW
PDOKHXUHXVHPHQW SDV OH SUHPLHU FDV G¶XQ FRXUDQW SRUWHXU RXYHUW HW FHUWHV LPSRUWDQW TXL
Q¶HVW SDV UHWHQX SDU O¶KLVWRLUH
2XWUH VD QRXYHDXWp WKpPDWLTXH HW HVWKpWLTXH OH FRXUDQW GHV © pFULWXUHV PLJUDQWHV ª
LQYLWH j UHSHQVHU O¶KLVWRLUH OLWWpUDLUH DXWUHPHQW TXH FRPPH XQH VXLWH G¶°XYUHV OLpHV HQWUH
HOOHV GH PDQLqUH LQWULQVqTXH HW LO SRVH DYHF DFXLWp OD QpFHVVLWp GH O¶LQWHUFXOWXUHO HW GX
SOXULGLVFLSOLQDLUH GDQV O¶pWXGH KLVWRULTXH GH OD OLWWpUDWXUH ,O LPSRVH HQWUH DXWUHV j O¶KLVWR
ULRJUDSKLH TXpEpFRLVH GH WHQLU FRPSWH GH VD VLWXDWLRQ PLJUDWRLUH DPpULFDLQH GHV HIIHWV
GHV DXWUHV GLVFLSOLQHV VXU OD YLH OLWWpUDLUH DLQVL TXH GH O¶LQWHUSpQpWUDWLRQ GHV KLVWRLUHV
QDWLRQDOHV HW FRPPXQDXWDLUHV VDQV OHVTXHOOHV WRXW SKpQRPqQH SHUG j OD IRLV VRQ VHQV HW VD
YDOHXU /¶DSSRUW GHV © pFULWXUHV PLJUDQWHV ª RXYUH YHUV OH SDVVp XQ FKDPS G¶pWXGH QRX
YHDX ± FHOXL GH O¶LPPLJUDWLRQ OLWWpUDLUH ± WRXW HQ WUDYDLOODQW OHV SDUDGLJPHV TXL IRQGDLHQW
MXVTX¶DORUV OHV GpILQLWLRQV GX FRUSXV HW GH O¶KLVWRLUH QDWLRQDX[
&HWWH UpIOH[LRQ V¶DSSXLH VXU OHV SUpPLVVHV VHORQ OHVTXHOOHV RQ QH SHXW SOXV SHQVHU
O¶KLVWRLUH GH OD OLWWpUDWXUH FRPPH XQH VXLWH G¶°XYUHV VDQV DXWUH OLHQ ORJLTXH TXH FHOXL GH
OD FKURQRORJLH  j VDYRLU TXH UpGLJHU O¶KLVWRLUH OLWWpUDLUH GRLW QpFHVVDLUHPHQW IDLUH DSSHO j
O¶HQVHPEOH GHV SKpQRPqQHV TXL RQW XQH LQFLGHQFH VXU OD FRQFHSWLRQ TX¶XQH pSRTXH VH IDLW
GH O¶LGpH GH © OLWWpUDWXUH ª HW TXH O¶KLVWRLUH GRLW VXUWRXW FKHUFKHU j UHWHQLU OHV SKpQRPqQHV
HW OHV °XYUHV TXL RQW UpXVVL j PRGLILHU OD FRQVWLWXWLRQ OD VWUXFWXUH RX OHV IURQWLqUHVPrPHV
GH OD OLWWpUDWXUH &H FKDQJHPHQW GH SDUDGLJPH SHUPHW GH V¶RXYULU j GHV DSSURFKHV SOXUL
GLVFLSOLQDLUHV GpPRJUDSKLH LGpRORJLH VRFLRORJLH HW GH QH SOXV VH OLPLWHU j pWXGLHU OH
FKDPS OLWWpUDLUH VHXOHPHQW GDQV VD GLPHQVLRQ OLQJXLVWLTXH GRPLQDQWH OLpH LQH[RUDEOHPHQW
SRXU OH 4XpEHF DX FRQFHSW GH OLWWpUDWXUH TXpEpFRLVH SDU GpILQLWLRQ GH ODQJXH IUDQoDLVH
&HQWUDQW VRQ SURMHW VXU XQ REMHW SOXV YDVWH OD YLH OLWWpUDLUH SHUPHW GH FRQVLGpUHU FH TXL
IRQGH OHV PDUJHV HW OHV IURQWLqUHV GX SKpQRPqQH OLWWpUDLUH '¶XQ PrPH PRXYHPHQW RQ
ILQLW SDU pFODLUHU FH TXL FRQVWLWXH HW DOLPHQWH OD OLWWpUDWXUH HW RQ WLHQW FRPSWH GDQV OD Up
GDFWLRQ GH VRQ KLVWRLUH GH SKpQRPqQHV GH FRXUDQWV G¶pFULYDLQV HW G¶°XYUHV TXL DYDLHQW
pWp MXVTX¶LFL GpODLVVpV HW TXL SRXUWDQW QRXV DSSUHQQHQW DXVVL FH TX¶HVW OD OLWWpUDWXUH DX
4XpEHF
'X SRLQW GH YXH GH O¶KLVWRLUH O¶HIIHW GX SRVLWLRQQHPHQW GHV © pFULWXUHV PLJUDQWHV ª
DX F°XU GH OD GpILQLWLRQ GH OD OLWWpUDWXUH HVW G¶DERUG LQVFULW GDQV VD FRQVLGpUDWLRQ FULWLTXH
FH TXL D LQGXLW XQ GpSODFHPHQW GHV SDUDPqWUHV TXL GpILQLVVDLHQW MXVTX¶DORUV OHV FULWqUHV
G¶LQFOXVLRQ GX FRUSXV DLQVL TXH GH QRXYHOOHV SUpPLVVHV GDQV OD PpWKRGRORJLH GX SURMHW
KLVWRULRJUDSKLTXH OLWWpUDLUH $LQVL LO DSSDUDvW QpFHVVDLUH SRXU FRPSUHQGUH HW LQWHUSUpWHU
FHWWH ILQ GH VLqFOH GH FRQVLGpUHU OH SKpQRPqQH GDQV VD PXOWLSOLFLWp HW GH QH SDV O¶HQYL
VDJHU FRPPH OD VLPSOH DSSDULWLRQ GH WKqPHV RX GH SUREOpPDWLTXHV QRXYHOOHV GDQV OD
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OLWWpUDWXUH  FH TXL HVW LFL HQ MHX HVW XQ GpSODFHPHQW V\VWpPLTXH TXL IRUFH j UHYRLU OHV IURQ
WLqUHV GX FRUSV PDLV DXVVL OD PDQLqUH GH FRQFHYRLU HW GH FRQVWLWXHU OH GLVFRXUV KLVWRULTXH
1RXV YLYRQV XQH SpULRGH GH UHODWLYH RXYHUWXUH FH TXL VXVFLWH XQ LQWpUrW YpULWDEOH
HQYHUV OHV PLQRULWpV OHV PDUJHV OHV H[FOXV HW OHV SKpQRPqQHV GH © O¶HQWUHGHX[ ª LGHQ
WLWDLUH /¶H[SpULHQFH GH O¶KLVWRLUH QRXV HQVHLJQH FHSHQGDQW TX¶LO Q¶HQ D SDV WRXMRXUV pWp
DLQVL HW TXH OH SUpVHQW Q¶HVW SDV JDUDQW GX IXWXU $XVVL GqV OHV DQQpHV  GHV LQTXLp
WXGHV RQW VXUJL VXU O¶DYHQLU GHV DYDQFpHV LQWHUFXOWXUHOOHV  SDU H[HPSOH HQ  /LVH
%LVVRQQHWWH PHWWDLW HQ JDUGH FRQWUH OD WHQWDWLRQ G¶HVWKpWLVHU WURS UDSLGHPHQW XQH SUREOp
PDWLTXH VRFLDOH TXL UHVWH j FHUWDLQV pJDUGV LUUpVROXH  © OHV JUDQGV YR\DJHV WUDQVFXOWXUHOV
VHPEOHQW VH WHUPLQHU DX[ SRUWHV GX SROLWLTXH >«@ OD WUDQVFXOWXUH V¶DUUrWH Oj R FRPPHQFH
OH UDFLVPH ª %LVRQQHWWH     /HV UHFXOV UpFHQWV GDQV OHV FDPSXV DPpULFDLQV R
O¶RQ FRQWHVWH HQWUH DXWUHV OHV SULQFLSHV GH OD GLVFULPLQDWLRQ SRVLWLYH TXL \ VRQW SRXUWDQW
DSSDUXV QH VRQW TX¶XQ pSLSKpQRPqQH TXL GRLW FHSHQGDQW QRXV LQFLWHU j OD YLJLODQFH
/¶LQWpUrW DFWXHO SRXU OD WUDQVFXOWXUH QH JDUDQWLW SDV VD SODFH GDQV O¶KLVWRLUH jPRLQV TX¶RQ
SXLVVH GqV PDLQWHQDQW SURSRVHU XQH LQWHUSUpWDWLRQ TXL HQ VLWXH OD QRXYHDXWp SDU UDSSRUW j
O¶KLVWRLUH  RU MXVTX¶j UpFHPPHQW SHX G¶pWXGHV RQW HX FH VRXFL 3RXU V¶LQVFULUH GDQV OD
PpPRLUH FROOHFWLYH O¶LPPLJUDWLRQ OLWWpUDLUH HW OHV pFULWXUHVPLJUDQWHV GRLYHQW SRXYRLU rWUH
FRQVLGpUpHV GDQV OHXUV SDUWLFXODULWpV DLQVL TXH GDQV OHXUV OLHQV DYHF OHV FRXUDQWV TXL OHV
SUpFqGHQW HW FHX[ TXL OHV VXLYURQW 1RXV GHYRQV QRXV PpILHU GHV MXJHPHQWV FULWLTXHV TXL
H[FOXHQW O¶pYDOXDWLRQ HVWKpWLTXH RX TXL pYLWHQW GH WLVVHU GHV OLHQV DYHF OD WUDPH KLVWRULTXH
GH OD OLWWpUDWXUH  GDQV OHV GHX[ FDV OH UpVXOWDW ULVTXH G¶rWUH XQ DOOHU VLPSOH YHUV O¶RXEOL
OLWWpUDLUH /H FDV GHV °XYUHV pFULWHV SDU GHV IHPPHV DX GpEXW GX VLqFOH QRXV DSSUHQG TX¶LO
HVW KDVDUGHX[ GH GpWHUPLQHU HVWKpWLTXHPHQW XQ FRUSXV HQ IRQFWLRQ GH FHV VHXOV SDUD
PqWUHV 3DU H[HPSOH RQ VDYDLW DX GpEXW GX VLqFOH TXH WHOOH DXWHXUH pWDLW OD SOXV JUDQGH
pFULYDLQH FDQDGLHQQH IUDQoDLVH PDLV O¶DEVHQFH GH OLHQV DYHF OHV °XYUHV SUpFpGHQWHV RX
FHOOHV GHV FRQWHPSRUDLQV RQW IDLW TX¶DX PRPHQW GH UpGLJHU O¶KLVWRLUH RQ QH FRQQDLVVDLW
SDV OD YDOHXU HVWKpWLTXH GH FHV °XYUHV SDU UDSSRUW j O¶HQVHPEOH  DXVVL IXUHQWHOOHV H[FOXHV
SHQGDQW GHV GpFHQQLHV ¬ GpIDXW GH SUXGHQFH OH PrPH GpUDLOOHPHQW SRXUUDLW PLQHU O¶H[
SpULHQFH GH OD WUDQVFXOWXUH HW GHV pFULWXUHV PLJUDQWHV /HV UpIOH[LRQV VXU O¶KLVWRULRJUDSKLH
DSSDUDLVVHQW GRQF HVVHQWLHOOHV SRXU DVVXUHU OD SpUHQQLWp GHV SURSRVLWLRQV HVWKpWLTXHV
SROLWLTXHV HW FXOWXUHOOHV GH FH FRXUDQW
7RXWH FRQVLGpUDWLRQ KLVWRULRJUDSKLTXH GRLW SUHQGUH HQ FRPSWH OHV SDUWLFXODULWpV GX
FRUSXV HW OHV FKDQJHPHQWV TXL VH VRQW RSpUpV SRXU OH 4XpEHF FRPPH SRXU G¶DXWUHV FXO
WXUHV GDQV OHV SDUDPqWUHV TXL GpILQLVVHQW OH FRUSXV QDWLRQDO 'pMj LO HVW FODLU TXH OHV
WUDQVIRUPDWLRQV RQW pWp MXVTX¶j DXMRXUG¶KXL OH IDLW G¶XQ GpSODFHPHQW HVWKpWLTXH HW
FULWLTXH HW GH PRGLILFDWLRQV GH UpFHSWLRQ HW G¶HQVHLJQHPHQW 3RXU DUULYHU j UHIOpWHU OH SOX
UDOLVPH GHV °XYUHV HW GHV pFULYDLQV GDQV OHV PpWKRGHV KLVWRULTXHV FHUWDLQHV FRQGLWLRQV
DSSDUDLVVHQW QpFHVVDLUHV /¶H[LJHQFH GH FRQIURQWHU OHV SRLQWV GH YXH YLVH j FRPSUHQGUH
GDQV OD PXOWLSOLFLWp GHV SRVLWLRQV D TXH OH SKpQRPqQH HVW SRO\SKRQLTXH HW TX¶LO QH SHXW
rWUH UpGXLW j XQH VHXOH LQWHUSUpWDWLRQ RX j XQ VHXO REMHW  E TX¶LO UHOqYH WDQW GH O¶KLVWRLUH
TXH GH O¶DFWXDOLWp UpFHQWH  F TX¶LO HVW GpWHUPLQp WDQW SDU OD VLWXDWLRQ JpQpUDOH GX4XpEHF
FHOOH GH VHV FRPPXQDXWpV HW FHOOH G¶DXWUHV SD\V  HW G TXH V¶LO HVW G¶DERUG OLWWpUDLUH LO
HVW LVVX GH FKDQJHPHQWV SROLWLTXHV pFRQRPLTXHV MXULGLTXHV HW VRFLDX[ 7RXW HQ UpIOp
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FKLVVDQW DX[ FKDQJHPHQWV LQGXLWV SDU FHV FRQVLGpUDWLRQV LO QH IDXW SDV SHUGUH GH YXH OH
GHYRLU GH OLHU OD SpULRGH FRQWHPSRUDLQH DX[ SpULRGHV TXL O¶RQW SUpFpGpH HW GH FKHUFKHU
WDQW OHV PRPHQWV GH UXSWXUHV TXH OHV FRQWLQXLWpV (QILQ SXLVTX¶LO V¶DJLW GH OLWWpUDWXUH LO
IDXW DUULYHU WRXW HQ WHQDQW FRPSWH GHV DXWUHV GLVFLSOLQHV j XQH H[SOLFDWLRQ HW j XQH pYDOX
DWLRQ TXL VRLW G¶DERUG HVWKpWLTXH VDQV TXRL O¶KLVWRLUH OLWWpUDLUH QH UHWLHQGUD OH SKpQRPqQH
TXH SRXU VD GLPHQVLRQ SROLWLTXH HW VRFLDOH VDQV DUULYHU j MDXJHU OD YDOHXU DUWLVWLTXH GHV
°XYUHV TXL HQ IRQW SDUWLH
/¶XQH GHV GLIILFXOWpV G¶LQWHUSUpWDWLRQ GX SKpQRPqQH j OD VRXUFH GH QRPEUHXVHV
GLVVHQVLRQV WLHQW DX VXUJLVVHPHQW GH QpRORJLVPHV TXL O¶D DFFRPSDJQp HW DX IORX QRWLRQQHO
TXL HPSrFKH OH UHQYRL j GHV GpILQLWLRQV FRQVHQVXHOOHV %LHQ VU LO DSSDUDvW LURQLTXH GH
FRQVWDWHU OH EHVRLQ GH GpILQLWLRQV FODLUHV HW XQLYRTXHV DORUV TXH O¶XQH GHV SURSRVLWLRQV GH
OD WUDQVFXOWXUH HW GHV pFULWXUHV PLJUDQWHV UHSRVH VXU OD QpFHVVLWp GH OD PRXYDQFH GH
O¶HQWUHGHX[ GH OD UHODWLRQ GLDOHFWLTXH HW FRQVWUXFWLYLVWH DLQVL TXH GH OD PXOWLSOLFLWp GHV
SRLQWV GH YXH (Q PDWLqUH MXULGLTXH -XOLHQ %DXHU D QRWp TXH OD GpILQLWLRQ PrPH GH
© PLQRULWp ª j OD EDVH GH O¶LPPLJUDWLRQ HW GHV SROLWLTXHV LQWHUFXOWXUHOOHV QH FRQFRUGH SDV
GDQV OHV WUDLWpV LQWHUQDWLRQDX[ OHV pQRQFpV GH SROLWLTXHV HW OHV ORLV $X 4XpEHF FHWWH
DPELJXwWp V¶DOLPHQWH j FHOOH GX SDUWDJH GHV MXULGLFWLRQV  GDQV OH GRPDLQH IpGpUDO OHV ORLV
GH O¶LPPLJUDWLRQ FRQWUHGLVHQW OHV SROLWLTXHV GX PXOWLFXOWXUDOLVPH TXL VRQW HOOHVPrPHV
PLVHV HQ MHX SDU FHOOHV GX ELOLQJXLVPH EDVpHV VXU OD QRWLRQ GHV GHX[ SHXSOHV IRQGDWHXUV 
VRXV MXULGLFWLRQ TXpEpFRLVH OH FRQFHSW HVW G¶DERUG FXOWXUHO HW LO D UDSLGHPHQW pYROXp
GHSXLV OH GpS{W HQ  GH /D SROLWLTXH TXpEpFRLVH GX GpYHORSSHPHQW FXOWXUHO &HSHQ
GDQW VRQ DSSOLFDWLRQ YDULH VHORQ OHV PLQLVWqUHV HW LO VH EDVH VXU XQH LGpH GH FXOWXUH WRXU j
WRXU © XQ PpODQJH G¶HWKQLFLWp GH YLVLELOLWp G¶RULJLQH JpRJUDSKLTXH HW OLQJXLVWLTXH ª
%DXHU    3RXU %DXHU © O¶DEVHQFH GH FULWqUHV SUpFLV ª Q¶HVW SDV IpFRQG  LO
© UpYqOH >SOXW{W@ XQ YLGH FRQFHSWXHO LQTXLpWDQW ª &HV GpILQLWLRQV UDSSHOOHWLO © QH VRQW
SDV QHXWUHV HOOHV GRQQHQW GHV YDOHXUV SRVLWLYHV RX QpJDWLYHV DX[ GLIIpUHQWV pOpPHQWV
FRQVWLWXWLIV GH OD VRFLpWp ª %DXHU   
/D PXOWLSOLFDWLRQ GHV DSSHOODWLRQV FRQFHSWXHOOHV Q¶HVW SDV H[FOXVLYH DX GURLW  HQ
OLWWpUDWXUH HW HQ FXOWXUH OD PXOWLSOLFLWp GHV WHUPHV FRXYUH XQH YDULpWp G¶REMHWV HW GH
SHUVSHFWLYHV TXL FKDFXQ RX FKDFXQH FRPSRUWH VHV SURSUHV SUREOpPDWLTXHV (Q FH VHQV
XQH IRLV pWDEOL TX¶RQ QH SDUOH SDV H[DFWHPHQW G¶pFULWXUHV PLJUDQWHV ORUVTX¶LO HVW TXHVWLRQ
G¶LPPLJUDWLRQ OLWWpUDLUH RX GH WUDQVFXOWXUH ORUVTX¶LO HVW TXHVWLRQ GH FXOWXUH LPPLJUpH RX
GH SOXULFXOWXUDOLVPH ORUVTX¶RQ pFULW PXOWLFXOWXUDOLVPH HW XQH IRLV pWDEOL TXH FHV WHUPHV
UHFRXYUHQW FHUWHV XQ FRUSXV SOXV RX PRLQV FRPPXQ PDLV DERUGp GH PDQLqUH GLIIpUHQWH
RQ DUULYH j GpJDJHU XQ WHUUDLQ GH GLVFXVVLRQ

 ,O \ D GDQV FHWWH ULFKHVVH GH QpRORJLVPHV XQ
FKDQWLHU FRQVLGpUDEOH SRXU O¶KLVWRLUH TXL GHYUD DUULYHU j GpSDUWDJHU OHV WHUPHV j HQ LGHQ
WLILHU O¶RULJLQH OD SRUWpH HW OD GXUpH  LO HQ YD GH FHV WHUPHV FRPPH GHV FRXUDQWV  YLWH LOV
DSSDUDLVVHQW YLWH LOV VRQW UHPSODFpV 'HV WHUPHV FRPPH © OLWWpUDWXUH HWKQLTXH ª © FRP
PXQDXWpV FXOWXUHOOHV ª © OLWWpUDWXUH QpRTXpEpFRLVH ª © OLWWpUDWXUH SRVWTXpEpFRLVH ª SRU
WHQW GpMj OD PDUTXH GH O¶DUFKDwVPH 'H QRXYHDX[ DSSDUDLVVHQW  © pFULWXUHV PLJUDQWHV ª
© pFULWXUHV LPPLJUDQWH ª DYHF SDUHQWKqVHV © IOkQHULHPLJUDQWH ª © WUDGXFWLRQ WUDQVFXO
 9RLU j FH SURSRV 0RLVDQ+LOGHEUDQG 
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WXUHOOH ª HW DLQVL GH VXLWH (Q IDLW RQ SHXW UHWHQLU SRXU O¶KLVWRLUH TXH FHWWH SURIXVLRQ HVW
O¶XQH GHV FDUDFWpULVWLTXHV FRQVWLWXWLYHV GH FHWWH SpULRGH (Q FH TXL FRQFHUQH © OHV pFULWXUHV
PLJUDQWHV ª MXVTX¶j PDLQWHQDQW OH WHUPH OH SOXV XWLOLVp LO IDXW GDQV O¶KLVWRLUH GH OD OLWWp
UDWXUH TXpEpFRLVH OHV FRQVLGpUHU FRPPH XQ FRXUDQW OLWWpUDLUH GRPLQDQW GH  j OD ILQ
GX 
H
VLqFOH TX¶LO IDXW GLVWLQJXHU GH FRQFHSWV TXL OXL VRQW DSSDUHQWpV  OD OLWWpUDWXUH HWKQL
TXH TXL UHQYRLH j GHV pOpPHQWV ELRJUDSKLTXHV OLpV j O¶DSSDUWHQDQFH FXOWXUHOOH VDQV TX¶LO \
DLW SRXU DXWDQW QpFHVVLWp G¶XQ SDVVDJH PLJUDWRLUH  OD OLWWpUDWXUH GH O¶LPPLJUDWLRQ XQ
FRUSXV WKpPDWLTXH TXL WUDLWH GHV SUREOpPDWLTXHV PLJUDWRLUHV  OD OLWWpUDWXUH GH O¶H[LO TXL
SHXW SUHQGUH VHORQ OHV FDV OD IRUPH GH OD ELRJUDSKLH GH O¶HVVDL RX GX UpFLW GH YR\DJH  OD
OLWWpUDWXUH GH GLDVSRUD °XYUHV SURGXLWHV SDU GHV pPLJUpV GDQV GLIIpUHQWV SD\V PDLV TXL VH
UDWWDFKHQW DX[ URXDJHV GH O¶LQVWLWXWLRQ OLWWpUDLUH GX SD\V G¶RULJLQH  OD OLWWpUDWXUH LPPL
JUDQWH FRUSXV VRFLRFXOWXUHO WUDQVQDWLRQDO GHV pFULYDLQV TXL RQW YpFX FHWWH H[SpULHQFH WUDX
PDWLVDQWH PDLV VRXYHQW IHUWLOH GH O¶LPPLJUDWLRQ YRLU &KDUWLHU 
&HWWH OHFWXUH DX UHJDUG GH O¶LQVWLWXWLRQ OLWWpUDLUH GDQV VRQ HQVHPEOH FDFKH FHSHQGDQW
GHV GLIIpUHQFHV TXL QH SHXYHQW rWUH FRPSULVHV TXH VL RQ WLHQW FRPSWH GH OD SOXUDOLWp GHV
SHUVSHFWLYHV FRPPXQDXWDLUHV 6L RQ DGPHW TX¶LO H[LVWH XQ OLHQ VRFLRORJLTXH LQVWLWXWLRQQHO
HW HVWKpWLTXH HQWUH OH IDLW G¶LPPLJUHU HW FHOXL G¶pFULUH GH OD ILFWLRQ LO IDXW DXVVL VDLVLU TXH
OHV PRGDOLWpV GH FH UDSSRUW V¶LQVFULYHQW GRXEOHPHQW GDQV O¶KLVWRLUH GH OD YLH OLWWpUDLUH GX
4XpEHF HW GDQV FHOOH GHV FRPPXQDXWpV /HV GLIIpUHQFHV HQWUH OHV pFULYDLQV VHPDQLIHVWHQW
QRWDPPHQW GDQV OH UDSSRUW j OD ODQJXH DX SD\V GH O¶HQIDQFH HW j OD IRQGDWLRQ G¶LQVWL
WXWLRQV GLVWLQFWHV 3DU H[HPSOH OHV pFULYDLQV pPLJUpV MXLIV DUULYHQW DX4XpEHF DX GpEXW GX
VLqFOH HQ SURYHQDQFH G¶XQH GL]DLQH GH SD\V G¶(XURSH GH O¶(VW GDQV XQ PRXYHPHQW JpQp
UDO YHUV OHV $PpULTXHV /¶LGpH VL UpSDQGXH G¶XQH QRVWDOJLH GX SD\V G¶RULJLQH FKH] OHV
pFULYDLQV pPLJUpV QH SHXW GDQV OHXU FDV VH MXVWLILHU GHPDQLqUH XQLTXH FRQWUDLUHPHQW DX[
,WDOLHQV pPLJUpV DX 4XpEHF TXL SURYLHQQHQW SUHVTXH WRXV GH OD PrPH UpJLRQ YRLU &DFFLD
 'H SOXV OHV -XLIV pPLJUpV RQW XQH H[SpULHQFH XUEDLQH GX SOXUDOLVPH FXOWXUHO TXDQG
LOV DUULYHQW FH TXL IDFLOLWH OHXU DVFHQVLRQ VRFLDOH HW OHV LQFLWH j UDSLGHPHQW IRQGHU FRPPH
O¶D GpPRQWUp 3LHUUH $QFWLO $QFWLO  WRXV OHV DWWULEXWV G¶XQH LQVWLWXWLRQ OLWWpUDLUH DXWR
QRPH  MRXUQDX[ OLEUDLULHV ELEOLRWKqTXHV pFROHV PDLVRQV G¶pGLWLRQ HW DVVRFLDWLRQ G¶DX
WHXUV 3DU FRQWUH OHXU UDSSRUW j OD ODQJXH HVW SOXV VRXSOH  VL OD SUHPLqUH YDJXH pFULW HQ
\LGGLVK OD VHFRQGH SDVVH DX PLOLHX GX VLqFOH j O¶KpEUHX HW j O¶DQJODLV SXLV OD WURLVLqPH
HVVDLPH YHUV OH IUDQoDLV /HV pFULYDLQV pPLJUpV G¶+DwWL IRXUQLVVHQW DXVVL GHV DUJXPHQWV
SRXU TX¶RQ WLHQQH FRPSWH GHV SHUVSHFWLYHV FRPPXQDXWDLUHV  XQH°XYUH FRPPH OH URPDQ
GH 'DQ\ /DIHUULqUH &RPPHQW IDLUH O¶DPRXU DYHF XQ 1qJUH VDQV VH IDWLJXHU DSSDUDvW
KXPRULVWLTXH GDQV XQH SHUVSHFWLYH TXpEpFRLVH PDLV SUHQG XQH GLPHQVLRQ LURQLTXH TXDQG
RQ OD UHSODFH GDQV O¶KLVWRLUH VRFLRHVWKpWLTXH GHV 1RLUV HQ $PpULTXH SDU VD UHSULVH GHV
LF{QHV GH OHXU FXOWXUH WHOOHV TXH OHV RQW GpILQLHV SRXU OD OLWWpUDWXUH -HDQ -RQDVVDLQW
-RQDVVDLQW  SXLV GDQV XQH SHUVSHFWLYH SRVWPRGHUQH -RsO 'HV 5RVLHUV


 ,O pFULW  © /H SUREOqPH >SRXU OD OLWWpUDWXUH KDwWLHQQH@ HVW GH FRQVWUXLUH XQH SRVWPRGHUQLWp TXL QH VRLW
SDV VRXPLVH j OD YLWHVVH HW j OD FRQVRPPDWLRQ PDLV RXYHUWH DX[P\WKRORJLHV FXOWXUHOOHV HQIRXLHV  ±
HQ TXrWH QRQ GX SD\V G¶RULJLQH PDLV GH O¶LPDJLQDLUH GH WRXV OHV OLHX[ R QRXV DYRQV YpFX HW R QRXV
YLYURQV ª 'HV 5RVLHUV   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/HV SURSRVLWLRQV SRXU O¶KLVWRLUH OLWWpUDLUH VRQW FRPSOH[HV HW HOOHV QH SHXYHQW rWUH pQRQFpHV
GH PDQLqUH XQLYRTXH 3RXUWDQW LO V¶DJLW j OD IRLV G¶HQMHX[ GH VXUYLH G¶XQH SpULRGH
G¶RXYHUWXUH  GH O¶LQWHUSUpWDWLRQ HVWKpWLTXH GHV °XYUHV LVVXHV GH O¶LPPLJUDWLRQ GX SRVW
PRGHUQLVPH HW GH OD SpULRGH WUDQVFXOWXUHOOH GpFOLQpV VHORQ GHV SHUVSHFWLYHV FRPPXQDX
WDLUHV IRUW GLIIpUHQWHV HW SRXU O¶LGHQWLWp GH FKDQJHPHQWV V\VWpPLTXHV TXL GpSODFHQW
O¶RSSRVLWLRQ HQWUH OHV JpQpUDWLRQV DX SURILW G¶XQH K\EULGLWp FXOWXUHOOH TXL Q¶HVW WRXWHIRLV
SDV H[HPSWH GH OXWWHV GH SRXYRLU SRXU OD OpJLWLPDWLRQ
/¶XQH GHV SURSRVLWLRQV OHV SOXV IHUWLOHV SRXU O¶KLVWRLUH GH OD YLH OLWWpUDLUH FRQVLVWH j
pWXGLHU OHV °XYUHV LVVXHV WDQW GH O¶LPPLJUDWLRQ OLWWpUDLUH TXH GHV pFULWXUHV PLJUDQWHV HQ
IRQFWLRQ GH WURLV SHUVSHFWLYHV SDUDOOqOHV  OD SUHPLqUH SHUVSHFWLYH WLHQW FRPSWH GHV PDU
TXHV GDQV OH WH[WH TXL IRUPDOLVHQW OD SUREOpPDWLTXH GH O¶LPPLJUDWLRQ GH O¶H[LO HW GH
O¶pWUDQJHWp  SDU H[HPSOH PDLV QRQ H[FOXVLYHPHQW OD SDVVLYLWp QDUUDWLYH OH UHFRXUV j GHV
FRPSDUDLVRQV pWUDQJqUHV SRXU GpFULUH FRPSUHQGUH HW H[SOLTXHU OHV VLWXDWLRQV HW OHV SD\
VDJHV O¶pWDW GH IOkQHXU FULWLTXH GHV DWWHQWLRQV UpFXUUHQWHV QRWDPPHQW SRXU OH 4XpEHF j
O¶KLYHU DX IURLG DX[ $PpULQGLHQV HW j OD ODQJXH /D VHFRQGH SHUVSHFWLYH FRQVLVWH j
PHVXUHU OHV HIIHWV GH OHFWXUH LQGXLWV SDU OH WH[WH OH SDUDWH[WH OH GLVFRXUV GH O¶DXWHXU FHOXL
GH O¶pGLWHXU GHV FULWLTXHV HW GHV FRPPHQWDWHXUV 'DQV TXHO FRQWH[WH RX GDQV TXHOOH VpULH
OLWWpUDLUH LQVqUHWRQ O¶°XYUH  <LQJ &KHQ HVW UDSLGHPHQW LQWpJUpH j XQH VpULH WKpPDWLTXH
TXL WUDLWH GHV UDSSRUWV PqUHILOOH FH TXL OD SODFH HQ FRQWLQXLWp DYHF $QQH +pEHUW HW OD OLH
VDQV FRQWUHGLW j OD OLWWpUDWXUH TXpEpFRLVH VDQV pJDUG DX[ OLHX[ SXLV GDQV VHV GHUQLqUHV
°XYUHV DX QRQOLHX GH FHV UpFLWV  SDU FRQWUH 0DUFR 0LFRQH VXUWRXW DYHF VD SLqFH /HV
JHQV GX VLOHQFH VHUW GH ERUQH FKURQRORJLTXH DX[ KLVWRULHQV TXL \ YRLHQW O¶XQH GHV SUH
PLqUHV °XYUHV GH OD FXOWXUH PLJUDQWH  VRQ °XYUH V¶LQVFULW GRQF GDQV XQ FRXUDQW QRXYHDX
GRQW LO V\PEROLVH OH SRLQW GH GpSDUW (QILQ OD WURLVLqPH SHUVSHFWLYH YLVH j pYDOXHU OD
VLWXDWLRQ KLVWRULTXH GH O¶°XYUH HW GH VRQ DXWHXU  GDQV O¶LQVWLWXWLRQ OLWWpUDLUH GH ODQJXH
IUDQoDLVH FRPPH F¶HVW OH FDV SRXU OD YDVWH PDMRULWp GHV DXWHXUV pPLJUpV RX HQFRUH KRUV
GH FHOOHFL UDWWDFKpH j XQH LQVWLWXWLRQ PXOWLQDWLRQDOH FRPPH SRXU OHV DXWHXUV \LGGLVK GX
GpEXW GX VLqFOH  HQ FRPPXQDXWp IHUPpH FRPPH OH JURXSH G¶DXWHXUV TXL pFULYHQW GDQV
OHV DQQpHV  HW  HQ KRQJURLV j 0RQWUpDO  RX HQFRUH HQ VLWXDWLRQ GH FRQFXUUHQFH
HQWUH GHX[ LQVWLWXWLRQV OLWWpUDLUHV FRPPH SRXU OHV DXWHXUV KDwWLHQV UHYHQGLTXpV j OD IRLV
DX 4XpEHF HW HQ +DwWL FRPPH DXWHXUV QDWLRQDX[ &HWWH VLWXDWLRQ KLVWRULTXH SHXW DXVVL rWUH
FHOOH GHV IRUPHV GHV HVWKpWLTXHV GHV FRXUDQWV SROLWLTXHV RX VRFLDX[ &HV WURLV
SHUVSHFWLYHV ± IRUPHOOH FULWLTXH HW KLVWRULTXH ± SHUPHWWHQW GH V¶DVVXUHU TXH OHV °XYUHV
PLJUDQWHV RX G¶DXWHXUV pPLJUpV SXLVVHQW rWUH UHOD\pHV SDU O¶KLVWRLUH OLWWpUDLUH VDQV
JOLVVHPHQW TXL OHV IHUDLW VH SHUGUH GDQV O¶RXEOL  GpILQLHV FRPPH GHV °XYUHV GRQW RQ SHXW
MXJHU GH OD YDOHXU IRUPHOOH GH O¶LQVFULSWLRQ FULWLTXH HW KLVWRULTXH HOOHV DVVXUHQW DLQVL OHXU
LQVFULSWLRQ GDQV XQH PpPRLUH TXL HQ UHVSHFWH O¶HVSULW HW OD QRXYHDXWp
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